




















SROLF\ SHUVSHFWLYH WKH UHVXOWV RI VHYHUDO FDVH VWXGLHV KDYH VKRZQ LPSRUWDQW QHHGV DQG
SULRULWLHV IRU WKH GHYHORSPHQW DQG PDQDJHPHQW RI XUEDQ JUHHQ VSDFHV ,W LV RI VWUDWHJLF
LPSRUWDQFH WRFRPSDUH DQG HYDOXDWH XUEDQ JUHHQVSDFH SROLFLHV IRU KLJKOLJKWLQJ WKH EHVW













7KH FRQFHSW RI VXVWDLQDELOLW\ KDV EHFRPH DQ LPSRUWDQW SDUDGLJP LQ XUEDQ SODQQLQJ LQ
SDUWLFXODU VLQFH D KLJK SURSRUWLRQ RI WKH ZRUOG¶V SURGXFWLRQ FRQVXPSWLRQ DQG ZDVWH
JHQHUDWLRQ LV FRQFHQWUDWHG LQ FLWLHV 7KHUHIRUH D JHQHUDO FRQFHUQ IRU TXDOLW\ RI OLIH DQG
VXVWDLQDELOLW\ ZLWK D SDUWLFXODU IRFXV RQ WKH FLW\ KDV HPHUJHG DW D ZRUOGZLGH VFDOH















)LUVW WR LPSURYH WKH TXDOLW\ RI XUEDQ JUHHQ VSDFHV DQ LQIRUPDWLYH GDWDEDVH LV QHHGHG
+RZHYHUWKHUHLVDVHULRXVODFNRILQIRUPDWLRQDERXWWKHTXDQWLW\DQGTXDOLW\RIXUEDQJUHHQ




7KLUG PRUH LQWHJUDWHG DSSURDFKHV DQG WKH DFWLYH LQYROYHPHQW RI WKH FRPPXQLW\ IRU WKH






















FRPSDUHV ³JUHHQ SHUIRUPDQFH´ RI (XURSHDQ FLWLHV LQ WHUPV RI WKH SUHVHQW VLWXDWLRQ DQG
SULRULWLHVLQGHFLVLRQPDNLQJDQGSODQQLQJRQWKHEDVLVRIWKHHPSLULFDOUHVXOWVRIWKHURXJK









0DQ\ VWXGLHV UHIHU WR WKH FRQWULEXWLRQV RI XUEDQ JUHHQ VSDFHV IURP VHYHUDO SHUVSHFWLYHV
LQFOXGLQJVRFLDOHFRQRPLFHFRORJLFDORUSODQQLQJGLPHQVLRQV%D\FDQ/HYHQW DQG1LMNDPS
%D\FDQ/HYHQW HWDO'ROH'H*URRW'7/5-DFREV






8UEDQ JUHHQ VSDFHV HPSKDVLVH WKH GLYHUVLW\ RI XUEDQ DUHDV E\ UHIOHFWLQJ WKH GLIIHUHQW
FRPPXQLWLHV WKH\ VHUYH DQG PHHWLQJ WKHLU YDU\LQJ QHHGV 7KH\ HQKDQFH FXOWXUDO OLIH E\
SURYLGLQJYHQXHVIRUORFDOIHVWLYDOVFLYLFFHOHEUDWLRQVDQGWKHDWULFDOSHUIRUPDQFHV8UEDQ
JUHHQ VSDFHV SURYLGH VDIH SOD\ VSDFH IRU FKLOGUHQ -DFREV  FLWHG LQ +DXJKWRQ DQG
+XQWHUFRQWULEXWHWRFKLOGUHQ¶VSK\VLFDOPHQWDODQGVRFLDOGHYHORSPHQW+DUW
DQG SOD\ DQ LPSRUWDQW UROH LQ WKH EDVLF HGXFDWLRQ RI VFKRROFKLOGUHQ ZLWK UHJDUG WR WKH
HQYLURQPHQWDQGQDWXUH
)URPDSODQQLQJSHUVSHFWLYH DQHWZRUNRIKLJKTXDOLW\JUHHQVSDFHVOLQNLQJUHVLGHQWLDODUHDV
ZLWK EXVLQHVV UHWDLO DQG OHLVXUH GHYHORSPHQWV FDQ KHOS WR LPSURYH WKH DFFHVVLELOLW\ DQG
DWWUDFWLYHQHVVRIORFDOIDFLOLWLHVDQGHPSOR\PHQWFHQWUHV:HOOGHVLJQHGQHWZRUNVRIJUHHQ
VSDFHV KHOS WR HQFRXUDJH SHRSOH WR WUDYHO VDIHO\ E\ IRRW RU E\ ELF\FOH IRU UHFUHDWLRQ RU














XUEDQ JUHHQ VSDFHV +RZHYHU ZLWK WKH QHZ LQWHJUDWHG DSSURDFKHV WR FRPELQH VWUDWHJLF
SODQQLQJIRUJUHHQVSDFHVZLWKLQQRYDWLYHGHVLJQDQGGHOLYHU\DQGWKHDFWLYHLQYROYHPHQWRI

































ERXQGDU\ UHJLRQ DUH ³SRVVLEOH PHPEHUV´ 7KH FODVVLILFDWLRQ UXOHV DUH UHSUHVHQWHG DV






56'$GUDZVDOOLWVLQIRUPDWLRQIURPWKH DSULRUL JLYHQGDWD VHW ,QRWKHU ZRUGV
56'$UHPDLQVDWWKHOHYHORIDQHPSLULFDOV\VWHPPRUHIRUPDOO\WKHQXPHULFDODQGWKH
HPSLULFDOV\VWHPFRLQFLGH DQGWKHVFDOLQJLVWKH LGHQWLW\ IXQFWLRQ ,Q56'$ WKHUH LVQR
QXPHULFDOV\VWHPWKDWLVGLIIHUHQWIURPWKHRSHUDWLRQDOLVDWLRQRIWKHREVHUYHGGDWDDQGWKHUH
DUHQRRXWVLGHSDUDPHWHUVWREHFKRVHQQRULVWKHUHDVWDWLVWLFDOPRGHOWREHILWWHG56'$FDQ
EH YLHZHG DV D SUHSURFHVVLQJ GHYLFH WR UHFRJQL]H WKH SRWHQWLDOO\ LPSRUWDQW H[SODQDWRU\
YDULDEOHV 'DWD UHGXFWLRQ LV WKH PDLQ IHDWXUH RI 56'$ DV LW DOORZV WR UHSUHVHQW KLGGHQ
VWUXFWXUHVLQWKHGDWDEDVH,WVKRXOGEHVWUHVVHGKHUHWKDWUXOHLQGXFWLRQLVQRWDSDUWRIURXJK
VHWWKHRU\,WFDQUDWKHUEHVHHQDVDWRROIRUSUHSDULQJGDWD IRULQGXFWLRQHVSHFLDOO\ IRU
GHILQLQJ FODVVHV IRU ZKLFK UXOHV DUH JHQHUDWHG 7KH ILQDO RXWFRPH RI WKH GDWD EDVH LV D
GHFLVLRQWDEOHIURPZKLFKGHFLVLRQUXOHVFDQEHLQIHUUHGE\XVLQJURXJKVHWDQDO\VLV7KH












)RU WKH DSSOLFDWLRQ RI WKH URXJK VHW DQDO\VLV VHYHQ H[SODQDWRU\ YDULDEOHV EDVHG RQ
PDQDJHPHQW DQG SODQQLQJ RI XUEDQ JUHHQ VSDFHV ZHUH GHVFULEHG WR LGHQWLI\ WKH JUHHQ




















REWDLQHGGLUHFWO\ IURPWKH UHSUHVHQWDWLYHVRIPXQLFLSDOLWLHVE\ TXHVWLRQQDLUHVLQWHUPVRI
RQO\RQHGHSDUWPHQWRUPRUHWKDQRQHGHSDUWPHQW
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LQWHUQDWLRQDO REMHFWLYHV 7KLUG PRUH LQWHJUDWHG DSSURDFKHV IRU WKH GHYHORSPHQW DQG





















%D\FDQ /HYHQW71LMNDPS3(YDOXDWLRQRI8UEDQ*UHHQ6SDFHV ,Q 'RQDOG0LOOHU
DQG'RPHQLFR3DWDVVLQL  $FFRXQWLQJIRU1RQ0DUNHW9DOXHVLQ3ODQQLQJ(YDOXDWLRQ
$OWHUQDWLYH0HWKRGRORJLHVDQG,QWHUQDWLRQDO3UDFWLFHV $VKJDWHIRUWKFRPLQJ
%HUJK -&-0 YDQ GHQ . %XWWRQ 3 1LMNDPS * 3HSSLQJ  0HWDDQDO\VLV LQ
(QYLURQPHQWDO(FRQRPLFV'RUGUHFKW.OXZHU












*URRW 56 GH  (QYLURQPHQWDO )XQFWLRQV DQG WKH (FRQRPLF 9DOXH RI 1DWXUDO
(FRV\VWHPV,Q-DQVVRQ$00+DPPHU&)RONHDQG5&RQVWDQ]D,QYHVWLQJLQ
1DWXUDO &DSLWDO ± 7KH (FRORJLFDO (FRQRPLFV $SSURDFK WR 6XVWDLQDELOLW\ ,VODQG 3UHVV
:DVKLQJWRQ





+XHWLQJ 5 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 :DW LV GH QDWXXU RQV ZDDUG" :KDW LV QDWXUH ZRUWK WR XV" %DDUQ
1HWKHUODQGV:HUHOGYHQVWHU
-DFREV - 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 7KH 'HDWK DQG /LIH RI *UHDW $PHULFDQ &LWLHV +DUPRQGVZRUWK 8.
3HQJXLQ%RRNV
0DF+DUJ,/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